STANDARD BROADCASTING ANNUAL REPORT 
CORPORATION LIMITED —_—‘- 1978-79 


hog 


STANDARD BROADCASTING 


CORPORATION LIMITED 


STANDARD BROADCASTING 
CORPORATION LIMITED 


Directors 


Conrad M. Black 
* G. Montegu Black 
G. Allan Burton, D.S.O., E.D. 
= Dixons: Chant 
Pierre P. Daigle 
Donald H. Hartford 
T* H.N.R. Jackman 
+ W. Leo Knowlton, Q.C. 
A. Bruce Matthews, C.B.E., D.S.O., E.D. 
Te ine le MeCurdy 
The Rt. Hon. Lord McFadzean, K.T. 
Richard R. Moody 
M. Brian Mulroney 
Lawrence M. Nichols 


* Executive Committee 
t Audit Committee 


Officers 


Chairman, of the Board, G. Montegu Black 
President, H. T. McCurdy 

Vice-President, Radio, Donald H. Hartford 
Vice-President, Sales, Richard R. Moody 
Vice-President, Television, Lawrence M. 
Nichols 

Vice-President, J. Lyman Potts, C.M. 


Secretary and Treasurer, Peter F. Searle, C.A. 


Assistant Secretary and Assistant Treasurer, 
Patrick J. Kiely, C.A. 


Wholly Owned Subsidiaries 


CFRB Limited, Toronto 

CJAD Limited, Montreal 

Standard Broadcast Sales Company Limited, 
Toronto and Montreal 

Canadian Standard Broadcast Sales Inc., 
New York 

Standard Broadcast Productions Limited, 
Toronto 

Standard Sound Systems Company Limited, 
Montreal 

Standard Broadcasting Realty Limited, 
Toronto 

Standard Broadcasting Corporation (U.K.) 
Limited, London 


Partly Owned Subsidiary (99.7%) 


Bushnell Communications Limited, Ottawa 


controlled in Canada. 


STANDARD BROADCASTING 
CORPORATION (U.K.) LIMITED 


Directors 


G. Montegu Black 

The Rt. Hon. Lord Grimthorpe, O.B.E. 
Robert D. Kennedy 

H. T. McCurdy 

The Rt. Hon. Lord McFadzean, K.T. 
Richard R. Moody 

John R. Storar, C.A. 

W. C. Woodman 

M. Davidson (alternate) 


Officers 


Chairman, The Rt. Hon. Lord McFadzean, K.T. 
Deputy Chairman, John R. Storar, C.A. 
Managing Director, Robert D. Kennedy 
Secretary, F.R. Goodey 


Partly Owned Subsidiary (75%) 


Broadcast Marketing Services Limited, 
London 


Associated Companies and Trade 
Investments 


Capital Radio Limited, London 

Radio City (Sound of Merseyside) Limited, 

Liverpool 

Bradford Community Radio Limited (Pennine 

Radio), Bradford 

Devon Air Radio Limited, Exeter/Torquay 

Gloucestershire Broadcasting Company 

Limited, Gloucester 

North East Broadcasting Company Limited 
(Metro Radio), Newcastle 

Plymouth Sound Limited, Plymouth 

Radio Trent Limited, Nottingham 

Swansea Sound Limited, Swansea 


Bankers 


Canadian Imperial Bank of Commerce 
Toronto-Dominion Bank 

Royal Bank of Canada 

Bank of Montreal 

Midland Bank Limited 


Auditors 
Coopers & Lybrand 
Transfer Agent and Registrar 


Crown Trust Company, Toronto and Montreal 


Solicitors 


Aird & Berlis, Toronto 
Slaughter and May, London 


Standard Broadcasting Corporation Limited is a constrained-share 
Company at least 80% of the shares of which must be beneficially 
ey owned by persons who are Canadian citizens or who are corporations 


Tn ——— 


1. Dixon S. Chant 
= 2. Left to right. Lord McFadzean, 
ae G. Montegu Black, H. T. McCurdy 
M. Brian Mulroney 
H.N.R. Jackman 
Conrad M. Black 
W. Leo Knowlton 


REPORT TO THE SHAREHOLDERS 


It is with pride that your Directors 
present to you the 55th Annual 
Report of the Corporation, reviewing 
the fiscal year ended August 31, 
1979. In a year of considerable 
progress, consolidated revenues 
rose by 15% to $48,473,000 and net 
earnings per share advanced 30% 
from 98.4¢ in the previous year to 
$1.28 in 1978-9. 


Radio Division 

The Radio Division, the senior 
service of your company, consists of 
CFRB and CKFM-FM in Toronto and 
CJAD and CJFM-FM in Montreal. All 
four have contributed to the past 
year’s success and have entered 
the new financial year with con- 
fidence based on time bookings 
running at record levels. 


CFRB in Toronto continues to be the 
commanding AM radio voice in the 
nation’s most important market. 
Creative talent, innovative 
programming, integrity and initiative 
in news coverage and a Sensitivity 
to the needs of its community are 
the main ingredients in CFRB’s 
maintaining its large and loyal 
audience. 


CKFM-FM goes from success to 
success while meeting the 
challenge of restrictive FM 
regulations. As a reward of en- 
terprise, its prime 60 second rate Is 
now the highest of all Canadian FM 
stations. And to better serve its 
ever-expanding audience, CKFM-FM 
is presently rebuilding and enlarging 
its studio facilities in Toronto. At the 
annual meeting of the Central 
Canada Broadcasters’ Association, 
Mr. William Ballentine, Station 
Manager of CKFM-FM, was named 
“Broadcaster of the Year’’ and 
President of the Association. 


CJAD in Montreal has marshalled its 
news and public affairs program- 
ming expertise to overcome the 
problems of a troubled market. Its 
remarkable promotional skills and 
response to the needs of its 
audience has enabled CJAD to 
maintain leadership of the English 
language radio stations of Montreal. 


The future of CUFM-FM in Montreal 
is buoyant. Aggressive management 


and imaginative programming and 
promotion have provided the most 
satisfactory audience ratings in its 
history, with resulting dramatic 

increases in both sales and profits. 


The radio division is alert to op- 
portunities for expansion. A licence 
application is on file for a prime AM 
radio frequency in the nation’s 
capital and plans are well advanced 
to justify our being given the op- 
portunity to repeat, in Ottawa, the 
history of program excellence and 
service to the community which 
have become the hallmark of all our 
existing broadcast operations. 


Your company continues to benefit 
from the talents of a distinguished 
assemblage of radio personalities. 
Foremost among them is Mr. 
Gordon Sinclair, whom the Canadian 
Government, with the approval of 
Her Majesty Queen Elizabeth, has 
recently named an Officer of the 
Order of Canada. 


Television Division 


In television, your company has, as 
of November 7, 1979, acquired 
99.7% of the ownership of Bushnell 
Communications Limited of Ottawa 
and that organization has con- 
tributed strongly to our favourable 
financial results. Consolidated net 
earnings were $2,270,000, 27% 
higher than the preceding year. 
Total revenues increased by 
$3,664,000 or 21%. 


Bushnell’s wholly-owned subsidiary, 
Ottawa-Cornwall Broadcasting 
Limited, operator of CUOH-TV in 
Ottawa with rebroadcasting stations 
in Cornwall and Kingston, has 
recently changed its name to CJOH 
Broadcasting Limited. The»station 
has unchallenged leadership of 
viewer ratings in the National 
Capital Region and the Ottawa and 
Seaway Valleys. That popularity is 
reflected in the continued growth of 
sales of CJUOH-TV total television air 
time. For the fourth consecutive 
year the trend is upward. Air time 
revenues increased 20% in 1979 
and total advance bookings for the 
current year are generally en- 
couraging. 


Last year, the television division 


began an accelerated program of 
replacement of production equip- 
ment. That program is now sub- 
stantially complete. 


Effective September 1, 1979, 
Bushnell and Standard moved to 
consolidate the Toronto production 
activities of both companies. For a 
consideration of 27,400 Bushnell 
treasury shares, Bushnell acquired 
St. Clair Productions Limited and 
Eastern Sound Company Limited 
from Standard. Accordingly, those 
companies, together with VTR 
Productions Limited, can now 
provide a broad range of television 
and sound production services 
under the umbrella of Yorkville 
Studio Centre Limited (the new 
name of Cine-Tape Associates 
Limited). 


VTR Productions, as a result of 
imaginative diversification, achieved 
new records in both revenues and 
profits in 1979 and continued im- 
provement is expected through 
1980. VTR’s new sister, Eastern 
Sound Company Limited, continues 
to enhance its enviable reputation 
as one of the finest sound recording 
facilities in North America. Now 
celebrating 20 years of creative 
service, Eastern attracts Canadian 
and International artists alike to 
record such Grammy award winning 
songs as ‘‘You Needed Me’”’ by 
Anne Murray. Financially, Eastern 
enjoyed an excellent year and 1980 
promises to be a year of further 
improvement. 


Carleton Productions, the Ottawa- 
based production company, has 
experienced an unparalleled year of 
production activities and its mobile 
facilities have been booked for 
coverage of the 1980 Winter 
Olympics at Lake Placid. Both our 
cable television interests, Télecable 
Laurentien Inc. and Skyline 
Cablevision Limited report 
satisfactory results. 


Sales Division 


Standard Broadcast Sales Company 
Limited was created in 1961 as an 
agent to sell national accounts for 
Standard-owned radio stations. 
Today, it represents 17 radio clients 
in major cities from coast to coast 
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and CJOH Television in Ottawa. Its 
effectiveness continues and in 1979, 
radio billings increased 11.3% over 
the previous year and television 
sales improved by 24%. 1980 
promises to be another year of 
growth, in spite of announced 
reductions in media expenditures by 
government agencies. 


Canadian Standard Broadcast Sales 
Inc., your American-based sales 
company, reported an exceptional 
year particularly in its television 
division. The result was substantial 
increases in both sales and profits. 


Standard Broadcasting Cor- 
poration (U.K.) Limited 


Very satisfactory progress has been 
made in our U.K. operations with 
new records being achieved both in 
sales and earnings. 


The sales of air time by our sub- 
sidiary, Broadcast Marketing Ser- 
vices Limited (B M S), have in- 
creased by some 38% over the 
previous year. The radio operating 
companies have of course been the 
prime beneficiaries of the general 
upsurge in commercial radio 
revenues and the protracted 
television strike in the U.K. In- 
creased dividends are being 
received from certain of our in- 
vestments and others are paying 
dividends for the first time. 


As a result of these overall im- 
provements, U.K. earnings have 
increased by over 50%, a valuable 
contribution to the consolidated 
profits of the group. 


Looking to the future, BM S have 
unfortunately lost, as of September 
30, 1979, the sales contract of one 
of its major clients, London-based 
Capital Radio Limited, whose 
success has encouraged them to 
establish their own sales 
organization. While this is un- 
doubtedly a temporary setback to 
us, we are confident that BM S will 
win contracts from some of the new 
or existing stations and that SBC 
(U.K.) Limited will be successful in 
new opportunities. 


We have continued to encourage 
the further growth of independent 
radio by assisting new applicants for 


franchise areas. This work has 
acknowledged importance to the 
development of the new radio in- 
dustry and has resulted in our 
achieving equity holdings in two 
additional operating companies 
bringing the total to nine. 


Other Activities 


Standard Sound Systems Com- 
pany Limited, operating out of 
Montreal, was challenged by difficult 
market conditions in 1979. Sales of 
the Muzak functional music service, 
for which it holds the exclusive 
franchise for Eastern Canada, were 
affected by the unsettled business 
climate in Quebec. To offset this, 
additional efforts are being made to 
increase the sales of other product 
lines marketed by Standard Sound, 
including internal telephone 
systems, hospital and school 
communications, business intercom 
systems and professional sound 
systems. 


During the 1979 fiscal year, 
Standard Broadcast News con- 
tinued to provide an unexcelled 
news service to your owned and 
operated radio stations as well as to 
more than 50 other outlets from 
Victoria, B.C. to St. John’s, 
Newfoundland. Its nation-wide 
coverage of the recent federal 
election was outstanding and in an 
effort to ensure a Canadian per- 
spective on international issues, 
SBN assigned staff abroad 
throughout the year. In the near 
future, SBN will move to larger 
quarters in the National Press 
Building in Ottawa. 


The Canadian Talent Library 
continues to seek out and en- 
courage the recording and 
promotion of fresh Canadian 
musical talent, an invaluable aid to 
radio stations in discharging their 
responsibility under the regulations 
of the CRTC. The appeal of CTL is 
international and its extensive 
repertoire of recorded music is 
heard in the United Kingdom, 
Australia and the United States. 


Management 


On the occasion of their retirement, 
your directors record their deep 


appreciation and gratitude for the 
outstanding service of Major- 
General A. Bruce Matthews and 
Lord McFadzean. Major-General 
Matthews became a Director in 
1953 and was Chairman of the 
Board from April to December, 
1978. The guidance and counsel he 
gave over so many years will be 
sorely missed. Lord McFadzean 
became a Director in 1976 and has 
served for a number of years as 
Chairman of Standard Broadcasting 
Corporation (U.K.) Limited. He 
spearheaded Standard’s successful 
entry into the U.K. broadcast scene 
and played a significant role in the 
development of independent 
commercial radio in its formative 
years. 


In March, 1979, Mr. Brian Mulroney 
was asked to fill a vacancy on the 
Board. Your directors are pleased to 
renominate Mr. Mulroney and also 
to submit the names of John Storar 
of London, England and Jacques 
Giasson of Montreal, Quebec. Your 
company is confident that all three 
gentlemen will make significant 
contributions as members of the 
Board. 


In December 1978, the shareholders 
approved formation of an Executive 
Committee of the Board. The 
members of such Committee are 
Messrs. C. M. Black, G. M. Black, D. 
S. Chant, H.N.R. Jackman and H. T. 
McCurdy. 


Outlook 


The results tabled in this Report 
testify to the fact that we have been 
successful in further improving the 
results of our various holdings. And, 
not content to rest on our laurels, 
we have actively pursued expansion 
both domestic and international. In 
reviewing the past — assessing the 
present — and in looking to the 
future, we see no reason to alter our 
policies. 


For the Board of Directors, 
G. MONTEGU BLACK 
Chairman of the Board 


AT McGuURDY 
President 


November 7, 1979 


CONSOLIDATED BALANCE SHEET as at august 31, 1979 


Assets 
CURRENT ASSETS 1979 1978 
Cash $ 499,836 $4, 81ag9ee 
Short-term investments 500,000 1,078,983 
Accounts receivable 9,302,291 7,695,108 
Program exhibition rights — prepaid 1,194,521 732,784 
Program production inventory eae 76,946 
Prepaid expenses and other assets 1,317,420 948,320 
Mortgages — current portion 34,765 25,968 
12,848,833 11,434,031 
INVESTMENTS (note 4) 5,669,943 4,991,767 
FIXED ASSETS : 
Buildings and equipment 26,544,069 23,025,094 
Accumulated depreciation 14,769,604 13,799,304 
11,774,465 9,225,790 
Leasehold improvements, less amortization 569,494 499,167 
Land 4,394,176 4,362,502 
16,738,135 14,087,459 
INTANGIBLE ASSETS 
Franchise — at cost 531,000 531,000 
Goodwill, less amortization 5,286,520 5,301 2a) 
5,817,520 §912°241 
$41,074,431 $36,425,488 


Auditors’ report to the shareholders 


We have examined the consolidated balance sheet of Standard Broadcasting Corporation Limited as at August 31, 1979 
and the consolidated statements of earnings, retained earnings and changes in financial position for the year then ended. 
Our examination was made in accordance with generally accepted auditing standards, and accordingly included such 
tests and other procedures as we considered necessary in the circumstances. 


In Our opinion, these consolidated financial statements present fairly the financial position of the company as at August 
31, 1979 and the results of its operations and the changes in its financial position for the year then ended in accordance 
with generally accepted accounting principles applied on a basis consistent with that of the preceding year. 


COOPERS & LYBRAND 


Toronto, Canada, November 2, 1979 Charieraud Wesounizale 
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Liabilities 


CURRENT LIABILITIES 1979 1978 
Bank advances (note 5) $ 1,747,551 S$. 739.544 
Accounts payable and accrued liabilities 3,608,711 3,034,238 
Dividends payable 706,688 — 
Program exhibition rights payable 125,242 54,668 
Income taxes 1,223,775 111 474 
Long-term liabilities — current portion 350,032 1,448,178 

7,761,999 6,388,099 

LONG-TERM LIABILITIES, 
less Current portion (note 6) 6,805,501 7,564,554 

DEFERRED INCOME TAXES 1,544,356 1,219,833 

MINORITY INTEREST 78,619 178,147 
16,190,475 15,350,633 
Shareholders’ Equity 
CAPITAL STOCK 
Authorized — 10,000,000 common shares without 
nominal or par value 
Issued and fully paid — 5,653,500 shares 
(1978 — 5,641,500 shares) (note 7) 1,477,930 1,369,180 
24,883,956 21,074,855 
$41,074,431 $36,425,488 


Signed on behalf of the Board: 
G. MONTEGU BLACK 
H. T. MCCURDY 
Directors 


CONSOLIDATED STATEMENT OF-RETAINED EARNINGS 


For the year ended August 31, 1979 


Oo 


1979 1978 
BALANCE — BEGINNING OF YEAR $19,705,675 $16,972,792 
Net earnings for the year 7,232,414 5,549,506 
26,938,089 22,522,298 
Dividends declared 3,532,063 2,816,623 
BALANCE — END OF YEAR $23,406,026 $19,705,675 
For the year ended August 31, 1979 
1979 1978 
GROSS REVENUE $48,472,880 $42,129,607 
EXPENSES 
Talent fees, salaries and wages of employees, inclusive of fringe benefits 17,676,345 15,227 O17 
Other operating costs and expenses 15,840,824 — 14,388,980 
Interest — 
Long-term (note 6) 790,275 313,868 
Other 188,332 124,555 
Depreciation and amortization 1,753,898 1,507,794 
Amortization of goodwill 146,600 98,176 
36,396,274 31,654,390 
OPERATING PROFIT 12,076,606 10,475,277 
INCOME FROM INVESTMENTS 127,277 233,078 
EARNINGS: 
BEFORE INCOME TAXES, EQUITY EARNINGS AND MINORITY INTEREST 12,203,883 10,708,295 
PROVISION FOR INCOME TAXES 
Current 5,943,170 4,865,759 
Deferred 277,166 321,291 
6,220,336 5,187,050 
EARNINGS BEFORE EQUITY EARNINGS AND MINORITY INTEREST 5,983,547 5,521,245 
EQUITY IN EARNINGS OF ASSOCIATED COMPANIES 1,306,530 724,057 
7,290,077 6,245,302 
MINORITY INTEREST IN EARNINGS OF SUBSIDIARY COMPANIES 57,663 695,796 
NET EARNINGS FOR THE YEAR $ 7,232,414 $ 5,549,506 
EARNINGS PER SHARE (note 7) $1.28 $0.98 


CONSOLIDATED STATEMENT OF CHANGES IN FINANCIAL POSITION 


For the year ended August 31, 1979 


1979 1978 
SOURCE OF FUNDS 
Net earnings for the year $ 7,232,414 $ 5,549,506 
Items not requiring cash outlay — 
Depreciation and amortization 1,900,498 1,605,970 
Deferred income taxes 324,523 259 35/ 
Equity in earnings of associated companies, 
net of dividends 
(1979 — $682,930; 1978 — $244,106) (623,600) (479,951) 
Minority interest in earnings 57,663 695,796 
Provided from operations 8,891,498 7,630,678 
Proceeds on sale of common stock 108,750 108,725 
Increase in long-term liabilities — net 6,000,000 5,645,820 
Proceeds on redemption of investments — 162,440 
15,000,248 13,547,663 
USE OF FUNDS 
Investments — 
Bushnell Communications Limited (note 2) 203,025 6,000,036 
Télécable Laurentien Inc. — 1,200,000 
Dividends paid to minority interest 32,855 333,554 
Other investments and miscellaneous advances 54,576 400,922 
Reduction in long-term liabilities — net 6,759,053 — 
Additions to fixed assets 4,377,774 2,186,022 
Dividends declared 3,532,063 2,816,623 
14,959,346 12,938 7157 
INCREASE IN 
WORKING CAPITAL 40,902 610,506 
WORKING CAPITAL — 
BEGINNING OF YEAR 5,045,932 4,435,426 


WORKING CAPITAL — END OF YEAR 


$ 5,086,834 


$ 5,045,932 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED AUGUST 31, 1979 


1. Summary of Significant Accounting Policies 


(a) Principles of consolidation 


The consolidated financial statements include the accounts of 
Standard Broadcasting Corporation Limited and its subsidiary 
companies, of which all are wholly-owned with the exception of 
Bushnell Communications Limited (‘‘Bushnell’; 99.6%-owned at — 
August 31, 1979) and Broadcast Marketing Services Limited (75%- 
owned). 


(bo) Investments 


These accounts include the company’s share of post acquisition 
results where the company owns more than 20% of the equity of any 
investee and is able to exercise significant influence over the in- 
vestee. 


Other investments are carried at cost. 


(c) Translation of foreign currencies 


Foreign currency accounts have been translated into Canadian 
dollars on the following basis: 


(i) Current assets and current liabilities: 
At the rates of exchange as of August 31, 1979. 


(ii) Fixed assets, related depreciation and long-term investments: 
At rates of exchange prevailing at dates of acquisition. 


(ili) Revenue and expense items, excluding depreciation: 
At average rates of exchange over the year. 


(d) Program exhibition rights 


The costs of acquiring broadcast rights of feature films and syndicated 
programs are presented as an asset only when they are prepaid and 
as a liability when such rights are used in excess of payments made to 
date. The rights are charged to operations as the films and programs 
are broadcast and are written off when deemed of no value. 


SO 
~~ 


Program production inventory 


Program production inventory relates to the initial development and 
production of television programs and is written off against future 
sales of the productions. Only those costs which are supported by 
written sales agreements are included. 


(f) Fixed assets 


Land, buildings, equipment and leasehold improvements are recorded 
at cost. Depreciation is charged generally by the straight-line method, 
based on the estimated useful lives of depreciable assets at the 
following rates: 


Buildings 2070-56 
Broadcasting equipment 5% -7.5% 
Production equipment 10% -12.5% 


(g) Goodwill 


Goodwill is amortized from the date of purchase over its estimated 
life, not exceeding 40 years. 


(nh) Income taxes 


Income taxes are provided, at current rates, for all items included in 
the statement of earnings regardless of the period when such items 
are reported for income tax purposes. The principal items which result 
in timing differences for financial and tax reporting purposes are 
depreciation and income tax losses to be carried forward to future 
years. No adjustment is made to deferred income tax accounts for 
subsequent changes in income tax rates. 


. Investments in Subsidiaries 


During the year, the company purchased a total of 19,000 common shares 
of Bushnell for $203,025 cash, including commissions. The company’s 
shareholdings in Bushnell increased as a result from 1,693,374 shares 
(98.5%) to 1,712,374 shares (99.6%) at August 31, 1979. The purchase 
cost has been allocated as follows: 


Minority interest $124,336 
Goodwill 51,889 
Land 26,800 

$203,025 


. Mortgages Receivable 


The company has advanced mortgage funds to key employees with 
varying repayment terms not exceeding 20 years. 


. Investments 
1979 1978 
Skyline Cablevision Limited — shares at equity. $2,261,521 $2,135,395 
CTV Television Network Ltd. — shares at cost. . 178,341 178341 
Other shares including U.K. companies — 
BiCOSts 6 ee eee 531,863 513,269 
PPCQUNV We ee oe ea 1,797,434 1,310,988 


Mortgages and miscellaneous loans, 
l6SS Current DOrion cua. 40 soa 900,784 853,774 


$5,669,943 $4,991,767 


. Bank Advances 


Bank advances to Bushnell in the amount of $1,747,551 are secured 
by a general assignment of the book debts of that company. 


es 


6. Long-Term Liabilities 


1979 1978 
Standard Broadcasting Corporation Limited — 
Unsecured 10-3/4% promissory notes 
$1,500,000 principal due September, 1980 
and balance September ,1981............ $6,000,000 $ — 
Secured and unsecured term bank loans 
repaid during year... 25-435) — 8,855,290 
Bushnell Communications Limited — 
t-\/4%> Molgage due 198! 6.5... ..c88.. 100,519 145,663 
Conditional sales contracts: 3... 1,055,014 11,779 


7,155,533 9,012,732 


Less: Due withtione year... 350,032 1,448,178 


$6,805,501 $7,564,554 


During the year the company refinanced a secured term bank loan by an 
income debenture from a chartered Canadian bank in the principal 
amount of $6,000,000. The debenture was in turn refinanced by the 
company issuing unsecured promissory notes in the same amount. In- 
terest on the income debenture of $266,160 is included in long-term in- 
terest in these financial statements. 


. Stock Options 


During the year, 12,000 shares were issued for $108,750 cash upon 
exercise of stock options previously granted, increasing the number of 
shares issued and fully paid to 5,653,500. New options to purchase 50,000 
shares at $11.00 per share were granted during the year. Such options 
were issued at the market price on the day granted. There would be no 
material dilutive effect on earnings should all options be exercised. The 
following stock options were outstanding at August 31, 1979: 


Expiry Date Officers Total Option Price 


August, 1983 50,000 50,000 $11.00 


121,500 shares are reserved for future options. 


. Remuneration of Directors and Officers 


Remuneration and fees paid to 17 directors of the company as directors 
totalled $60,000. 
Remuneration paid to 10 officers (6 of whom are also directors) totalled 
$623,000 of which $145,000 was paid by subsidiaries. 


9. 


10. 


11. 


Past Service Pension Costs 


The single-sum liability for unfunded pension benefits for employees’ past 
services under the pension plan of Bushnell was estimated to be $532,000 
in an independent actuarial report dated August 8, 1977. This liability is 
being retired by monthly payments of $4,250 including interest over the 
period to December 31, 1992. 


Long-Term Leases 


At August 31, 1979, the company was obligated under long-term leases to 
pay maximum annual rents of approximately $400,000. The company has 
no obligation under these leases beyond the year 1996. 


Purchase Commitments 


At August 31, 1979, a subsidiary company has commitments for the 
purchase of program exhibition rights not reflected in these financial 
statements amounting to $1,900,000 of which $1,200,000 is due in in- 
stalments within the next 12 months. 


COMPARATIVE HIGHLIGHTS 


1979 1978 
GOSS TEVERUG. ee $48,473,000 $42,130,000 
Depreciation & amonization.........-..2.... 1,900,000 1,606,000 
Operating DION. 4 es 12,077,000 10,475,000 
InCOIMG TAXCS 40 ee ee, 6,220,000 5,187,000 
Equity in earnings of associated companies..... 1,307,000 724,000 
Neearnings a ee a 7,232,000 5,550,000 
Number of shares outstanding ............ a 5,653,500 5,641,500 
Pamings pet shale. ee $1.28 $0.98 
Dividends per share. $0.62 $0.50 
Working Caplial 80.3 ee 5,087,000 5,046,000 
Number of shareholders] a 3s Us ee. 1,890 1,987 


Standard Broadcasting Corporation Limited is a constrained-share 
g pompany at least 80% of the shares of which must be beneficially 


owned by persons who are Canadian citizens or who are corporations 
controlled in Canada. 


_———————————— ee — es i RR SE = — a ——— 


nots SUB} ALEUIDJOLIIXE BIOJOG 


‘pua 1eaA Je Hulpuej}syno 
SaJeyUs JO JeQquINU UO 
paseg ‘ajeus ied sBulwseg 


eo oo Do Byg — 


0€9'| $. 6E1'Z $ ee "77s" * ypinBal — pied spuapiniq 


Sees sss SHUI ION 


= oS (LOL)  . 


es YB IO JOU 
: — Swe}! Aleuipsoes}xy 
y9or'z — Ql le 600. EOG © O8E € mss Sua}! AJeUIPsJO 


-B4)X9 a10Jaq SHhuluseyg 


yS9'c Pe LOL'E ccce gb) BI00U 


= Vegigyul AILOUIW 


“-* “Seiuedwod pejeioosse 
jo SBulusee ul Ayinb3 


voV OLY BVE CEV 8o9 Ce GUO OUT JUSENSOAU] 


ySOr 7815... evs 2165 ZO1L9 Peo oid Hujleisdo 


9E B0E 96¢ toe chsh Heese sss yon ez owe/UO!}e1991d8q 


= 


O€l'Z per 2 GvlZ 6c8 LZ GlS'8 sasuedxa puke $}soo Bul}e19dO 


ivi ci$ 606 cl$ eel els 6cl VIS OL0 SI$ “+++ gnueAes SSOID 


— 


OL61 L261 cL6l SLOL vol 


L€ YDJEW pepug suka, | | Le isnBny papug sues, 


(Sue||OP JO SPUeSNOU} Ul) 


14 


'd 
q 


z 
7 


e 
ueg 


9ua 
}9 
9ue 


led 


| 


PUSPIAIQ 


Ved 


| 9p Uly e| 


UOI}E|NDIIO US SUOI]Oe,P SIQUuOU 9} 


7 


Pp 9}le} UOl}ONPSep 
S|9UUO!}d980xa s}UaWa|3 


1JOUILU UO 


JEWO|GX9 |p 891) 


} 


80IN18Xx9 


7 


ap 9d|j9U9Q 9| SUBP Ed 
S]UaWSOR|d ap NUBABY 


uO! 


7 


91 — S98SJ9A SO 


ole 


odwi sa 


Male) 


——rt—“‘—i—s—O—C—C—C—CSCC 
INS @PUO} ‘UO!}Oe Jed soljauEg 
S]UBWd]9 Sa| JUBAR 99 


“++ = S1guUdI]dedxe S}JUBLUA|a S2| JUBAY 


ms yxnpioads — 


EAE OP OS MA] OL INS SIOOLY 


"sess sess ++ Sagigosse SeluBedwod 


Rene eC ON 
ee) 


Remy 


CN 
SO 


Se Z 2 Q SO 
Co BTR ~ 


SA 


< 


TT OO . 
POC OOo 
GoCoeCo 


A 


<7 AT) ID 
ae AKT Ox 
pO < Oe 
oe q WK 
& OK Z ZANT AT 7 
DS: Oe Sa SS 
OY OCG Te 
Pe NZS DS < 
Zz o> GI 
<2 Td 2 y 


< 
Ly 


RT 


WR 


Sy 
a 


OC Pe 


» a < 


ZI 


§ LESTE 


TI 


a 


Cc 


Cec II <e 

NT SOS < 

Z a > 
DI < > 
CUMIN. SIRT RY y 


LUNI; 


Se & CRG > 
II TRT DS LTT, 


GUN 


LNT ESTE 
ITS TT. 


2K 


INR 


GO 
LNT 


TTR 
OK 


MT 


& WR, ie 7 27 JR 
gy Ce > 2 | 
CK? & SZSZAAZG y e< LTS 20) 
Ce SS 27 o S SGS <7 
2 2 YC CST 2 2 
<< 7 LC CG DTT: DOO Sc < 
ye ZO NR & 
ce I > TTT > y 
@ oy LUE > ZT < oS Ae > 
« COO” Ke a x DOK > < a : 
Zz CN © > SG > 
< TAT RY, AST OO & 
@ Ze Ze \ Z 
~ < < é aX Coe Ge S . 
y SG SRR » 
C7 A <> COS é 
SZ NZS WANG S 


SZ 


UN SORE 


TO 


7 


ASTIN AT A; << 


SS NLT NNR OR a 
<7 ORO OR NNN WIRIS 
LOST UA DID RRR ROO DSRS 


HeyWo|dxa,p sies4 


9p 12 UO 


(eS OChoda 


RR) 


CS ee Be aie aienee 


DOR 
7 


a? 


ered 


8} S99191I9X9 SO 


1WJ 


} $991919X9 S9| = a oe (ee Sa ynoe | ¢ 3] Sau 


2 


1wwud98 


sieW LE 9] Seu 


el 


“epeuey ne $99/91}U00 seiuBedwod sap no suaipeued suaKO}!0 sap 
Jed senuejep 31}9 JUBWAII0}EBHI|GO JUBSAIOP SUOI}Oe Sap %Og SuIOW Ne 
}UOp aiuBedWwod aun jsoe da}IWIT Psepue}S UOISN}JIG ap sluBedwWoD e7 


© 


bee | el soi eUuonoe Oe Gun 
eee oe eonigds juawweinol op spuo4 
$0S‘0 eb Wonod Id espuCoIAG 
$960 Soe eee donee eos a 
00S |v9S OOSes9o° UO!}E/NDI19 US SUO!JOR P SBIQWON 
000 0S¢ 5 NObeeR sh a ee Cr ee 
000 ve 000 ZOE. * Segioosse sajuBedwod ap adiJaueq a] Suep ed 
000/81 ¢ onbeere nlana/ opine eieoul 
OOOS/7V OL OP02Z60l 9 oe Uol}e}O|dx98 ,p saljaueg 
000 909 | auedbe siuoll ecole 
ejooveL ze Sunbeieee hones ca 
8261 6261 


AAILVEVdNOO ANYOS SNOS SLNVTTIVS SLIVS 


"SIOWU SUIEYDOIA BZNOP SAP SINOD NE S]UBSWBSJAA SJBAID US BOUBBYDE 
@ JUBUUSIA $OOO ONE | ‘SWWOS 9}199 9q “$000 006 | & JUa!eAS|9,S ‘6261 INOe LE 
ne ‘inb je SialoueUl} S}e]}a S}JUaSad Sa] SUP $}lZOSU! 9]9 Sed JUO,U IND SUOISSIWA9,p 
uoljejuesaid ap S}iOlp Sap e S}i}ejo1 Sjuawebebue sap assed e 9ayjei|l} oun 


}EYDe.p SASSeWOld “Lh 


“‘xneq S80 8p NYA Ua S}JUdWEHebus,p Snid eune,u siubed 
-WOd B| ‘9661 SaIdyY $000 OOF UOdUIAUS,P SjanuUe XNeWIXelW SIBAO}] SOP 19SI9A 
e ‘aWJa} Huo e xneq ap Na ua ‘aeGHhebusa }1e]9,S sluBedwod ke] ‘6/61 Noe LE Ny 


919} Huo] e xneq ap juejnodap s}juawebebug ‘o} 


‘C661 SIQWSO9P LE 
ne,nbsnf ‘sjesajul Sa] JUeUBIGWOD ‘$QGZ p BP SjJansualW S}UsWWaSJ9A Bp UsAOW Ne 
SHOP 9}}99 9p s1eql| as aiuBedwod e7 ‘FOQ00 ZEG e anjera jSa jjauUSNgG ap ajieujal 
ep ewi6bes np nyeA ua saAojdwea sep sessed SadIAJ9S Sap 1NOd 9a} INOd jaleN} 
“08 JIOIAP 9] ‘Z761 jNOe g Np ajep juapUsedapu! ailenjoe uN,p oddei 9] seide.q 


saAojdwea sap 9}1e1}01 op awihai np sassed sadinias Sap $s}noy “6 


“SOlEl|l} SO] 
Jed sahed 919 1U0 $000 Sr ‘}JUeJUOW 989 BP ‘$Q00 ZO eB BaNaIa 1S9,S ‘SINB}e1]SIUIWW 
-pe sap issne juos xIS jUuOp ‘sjueaHID XID xne 9aSJ8A UOl]}eJQUNWAal e7 


‘$000 09 © SPABI9 ]UOS BS SUN} es] SIUILUPe ,p 94}1] e aIUBedWOO 
e| ap Sinajyesjsiulwpe jdas-xip xne SasiaA SalleOUOY Sa| JO UOI}eJOUNWA! eq 


s}ueabuip Sap je Sina}edjsiulWpe sep UuoNeIoUNWAY ° 


"SQ1NN} SUOI}dO Sap 1Nod SeaAJOSEl 919 ]JUO SUOI]OB OOS 1 ZL 


$Ll 000 0S 000 0S E861 }Noe 


uoido,| ap xd jeyo] s}ueebiig aoureyde,p a}eq 


{UO!]E{NOIID US JUdIe}a 
SE]UBAINS SUO!}Oe,p }eyoe,P SuOoljdo Sa} ‘6/61 JnNOe LE Ny ‘adljau9q Np UOIINIID 
ap JUBLJOAUI JaJjo UNONe jIeJeules}Ua,U SUOI]dO Sa] S9]NO} Bp 9d1019x9, ‘S8ap10N 
-08 8}]9 JUO SUOI]GO S980 NO INOf 9} 9ydIeW NP SINOO 9a} asjuasaidas UOISSIWAa,p 
XUd 9] ‘901DJexa,| JUeIND Saap10D0e 9}9e JUO UOOe,| $1, ep XUd ne suolNoe 
000 0S ap }eyoe,| 1nNod suoljdo SajjaAnou 9q ‘OOS §S9 S e assed jsa Inb saahed 
JUBWAJAI}Ud Je SASilWa SUOIOe,P asiqwou Np uOlj}e}UsWHNe 9uN ISsule JUeUIeI]Ua 
‘assed 9] Suep Saapsoo0e suoljoe.p JeYyOe,P SUOI]dO,P 9D1d190xa,| ap ajins eB] e 
$OSZ BOL OP alj4ed91}U09 Ud SASIWWA 9}9 ]UO SUOIIOe OOO Z| ‘80!018x9,| AP SINOD NY 


suoijoe.p }eyoe.p SUOI}dO * 


"SlaloUeUl] $}e]9 S]Uasaid 
XNE S}OSU! awa} Huo] & ajjap ke] uNS S]@Ja}]UI Sa} SUEP SNjOU! JUOS FOOL 9OZ e 
JUBIJJIUO BS |QUUO!}!PUOD JQJ9}UI B SINJUagap kz] INS S}QuajU! Seq “JUe]UOW awa 9] 
Jnod sijueie6 UOU BJPJO & Sjajjiq ap UOISSILUA,| ap UBAOWW Ne ainjuagep e| soueUIJaL 
alinsua e aiuBedwoo e7 ‘\elIdeo ua $000 00D 9 ap jJUe]UOW Ne auUaIpeUed 
enbueq 9auNn,p ja@UUOIIPUDD jQIa]Ul e sINJUegEep 9uUN,p sieiq 9 Jed iUBIeb 
$OSZ BOL OP aljuedas}UOD US SESILWA 91a ]UO SUOIIOE COO Z| ‘801019x9,| ap SUNOD Ny 


$ySSv9SL $109S089 


81 Bry | ZE00S 9WJ9} JINOD & aljed e| a1INPIq 


c&L cLO6 ees sstl 


BIL LL PIOGSOL 2 oe 8||BUUO!}|PUOD 8]UBA ap S}e1]UOD 


699 Srl 6LS OOL "** 196, Ud JUBBYDE ‘%p/1-2 asleoaujodAy Junidwy 
:pa}iluI7] SUO!H}EOIUNWIWOD |jauysNg 


062 SS8 8 See 991018X9,| BP SINOD Ne Sesinoquai ‘sijUeIeH 
uOU Ja SIJUeIeH aa} B Salleoueg sjuNIdWyA 


$ tone $000 0009 ey Ae ae Oe yes ee Nap ee Sacer ows Rint aly L861 aiquajdes ua 
BPIOS 9] 18 OSG aiquiajdas ua sjqesunoquws 
1S9 je1Ided Ud $000 OOS | Sp }ue}UOLU 
un juop ‘sijueseB UOU ‘%yp/E-O| Ssps0 & S}ajjlg 
Q9]IWIT] PIePUeIS UOISNIG ep aluBedwoyD e7] 


8261 6261 


819} Huo] e 3}}8q “9 


2h 


LL 


‘aIUBedWUOd 9189 ap SuNalIGep Se]dwWoOd Sap aje19UaebH UOISSed oun 
Jed saijuesebB JUOS $1SGG ZPZ | & JUSAQI9,S IND |jauUusNg e SelleoUeq SSOURAP SB] 


solleoueg S9DUBAY °C 


$191 l66b  $€v6699S 


y11 868 yez006 919] 1NOO e aljied e| SUIOW 
‘S]QJd SIBAIP Jo SalledaUJOUAY S}a1d 


886 OLE DEV ZG re eee UO!NEP!|OSUOS OP INSIEA e| 


692 e LS ¢99 Les Croat eee tak OT hi, Oe at Be as Ge ey seer ne tees (Oe Yap es amr ia as Weal PS juejnoo xd ny 
IUA-eluNeAOY np saiubedwod sa} 


Suep SUOI]Oe Us S]JUsWUaORId $9} 
JUBUdIGWOD SUO!]Oe Ud S]JUsWSORId SaJINY 


lve Cit Lve ZL ee aera) eae ee) HRT ga ee. AC Gals WORT Caw el ee igen teat aesa caine }ue]NOO xd ne 
DI] WOMIAN UOISIAR9| ALD ep SUOIIOV 


$560GElc - Si2GbO7e UOIJEPI|OSUOD ap INa|eA e| & 
‘payIWIT UOISIAE|GeD aul|AYS ap SUO!]OY 
8/61 6261 
s}UsW9eId “b 


“sue 
}HulA sed juassedap au Inb sajep SasJaAip e BOUBBYDS e JUBA ‘SoiIeOaYylOdAY 
S]aid 9p BWO} SNOS Sag|d SaeAo|jdwa Sule}Jiao & SPU} SAP soUeAe e aluHedWOD e7 


JIOAQDAI B SalIeEDaUJOdAY S}ald “€ 


$520 €02 
008 92 SUIBLOL 
688 LS ebepuejeyoy 
$9EE Vl SOE} MOUILU S}Q419}U| 


“@]UBAINS 
uodse} e| ap IlWedaJ 9}9 e UOIISINDOe 9}]99 ap }NOD 97 “661 Inoe LE ne suoloOe 
VLE ZLL | DAP °%9'6E B ‘SuO!oe PLE E69 | DAP '%G'8G Bp aessed sa |jauysng 
Suep aiuBedwod e| ap uoledioijied e| ‘Aouanbaesuod uy ‘SUOISSILUWOD Sd} SIUdWUOO 
A ‘juejdwoo $GZO §0Z ep aljuedasjUOO Ua |JaUUSNG 9p SaileuIpIO SUOI1De OOO BL 
ap |e}O] duqwou UN,p INaenboe Va}iOd }Sa,S aluBeAWOdD e| ‘9D!1DJax9,| ap SunOD NV 


sajel|lj Sap Suep S}usWaDeIq “Z 


‘S9L0dd1 NUBASI 9] INS S}OdW! Sap JUeWeSSe1pa/ 
unone jusulesjua,u uOdllisOduw!,p xne} xne sadjiodde sajuenbesqns 
SUOI}EOIIPOW Sd] UJUGA e SadldIexa Sep ke sSadji0de! 9119 JUSAIOP 
Inb Sajeosi} Sajjad Sap ja JusWAESSILJOWe,| 9p JNOYUNS JUsUUaIAOJd S}OdWwI,p 
suoljesejoap xne a SyaioueUl} S]}e}a XNe UO!]dOSU!,| d4jUa S}eO9 Seq] ‘NUsASI 
3| INS S}JodWw! Sap pseHa,| e S}lUOSU!I ]JUOS S}UBdLWa|a S8D NO spoiled ze] }I0S anb 
g}janb ‘seoljaueq Sap je}9,| e jJuassiesed iInb sjuawaja Sa} Sno} nod unanBia 
Ua JUBWWa}UaSaId XNe} XNe NUdBASI 9] INS S}odwI xNe }IOAINOd aluBedwod e7 


NusAds 8] INS S}odwy (u) 


‘Sue Op Sed juessedap au uol}esi|!jN,p 
anagid BdiNp e| INS ‘UOI}ISINDOe,p ayep e| Sindap ‘ijOowWe 1Sse sHepuRjeyoe 


eBbepuejeyoy (6) 


WG eELe %Ol ap uoNoOnpold ap jauajyew 
WGLe %G ep UOISNI}JIP Sp |SUgeYW) 
GE %WS cap sjuawiyeg 


“SJUBAINS xNe} xNe Sa|gessijiOWWe SuUaig Seo 
ap uol}esiijN,P enAsid aauNp e| INS JUe]SUOD JUSLUaSSI}JOWWe,| ABP spoUjaw e| 
UOJaS gjnojed 1Se JUaWAESSILOWe,| ‘aje19ue6 UOdSE} 9q ‘jUeINOD XIUd Ne sjsu! 
JUOS SOAI]}C90} SUOIEIONAWE So] 1a jale}eW 9} ‘S]JuaWI}eq Sa] ‘SUIeIa) S8q 


SUO!}eSI|IGowWwW| (J) 


“SaUBIS JUBLUNP 8]UdA ap 
$}€1]UO0D Sap Jed Saisi}SN{ S]NOd Sa} SNjOU! JUOS S|NBS ‘SUOI]ONPOId Sap SauNnyny 
S98]U9A SEP UO!]NUIWIP US aLOd eJaS }9 UOISIA9|9} BP SUOISSIW9,P UONONpoJd 
e| anb isure sidiwaid UO!}eOgGe|9,| PUaJGWOD Sa}inpO’d SUOISSIWA9,P 4OO1S 37 


Sd]INDOJd SUOISSILUA,P Y90}S (a) 


‘INBJEA SUBS 91}9 S9]Nda JUOS S|!,NDSJO} Sa!peJ JUOS S|! Ja Sejuasaid 

]UOS SUOISSIWA Sd] ]a StI} Sa] aNb Sap UO!e}IO|dx9,| e Seyndw! JUOS s}IOUp 
sag unol 30 e,nbsni sanjoajja sjuawWasI8A xNe aiNaadNs Sa S}lOlp Seo ap 
uolesijiyn,| anbsuoj anb jissed ap S}uawa9ja xne S}OSU! JUOS dU S|! Ja BOUeAR,P 
saAed JUOS SI ,NDSJO} ANb J1]0e Pp SjusWWAa|a XNe S}OSU! }JUOS BU UO!]}dUOSNOS Ua 
/SUOISSIWU9,P }9 SLU|I} SP UOISNIJIP BP S}IOUP Sap UOIISINDOe | e S}1}e/91 S}NO9 Saq 


SUOISSIWA9,P UO!I}E}UBS9Jd AP S}I0Jq (Pp) 


‘8010J8X9,| 9P SINOD Ne INeNBiA ua xne} Sap auueAOW 
e| Saide,p ‘JuawassiyOWwe,| ap UOI}deox~a,| eB ‘Sasuedap $a} }@ NUSASI 9} (II! 


19 ‘uolIsinboe /p 
g}ep ina} e inanBiA ue aHueyo np xne} xne ‘awi9} Huo] e sjuaweoe|d 
Sa} anb isure ‘ajioddei A,s inb judWassijOWe,| }@ SUOITESI|IGOWLW! Se} (I! 


‘6261 1NOe LE aj unanBiA 
us eHueyo np xne} xne ‘awWJd} NOD e jISSsed 9a} 19 SWUd} YNOD e jN0e,) (I 


"JINS @WLWOO 
EPEURD NP a!eEUUOW US SIJJ@AUOD 9}9 JUO Sa1aHuUeI]9 SASIASP US S9}dWOD Sdq 


S8J96UI19 SASIAID SAP UOISIBAUOD = (9) 


"JUeINOD 
xud ne sjoSul JUOS S}UaWadR|d Saijne Sa] “suUOl}IsINnDOe sad ap InanbBia 
US 994}U9,P a}ep e| ap sled e SjuawWadR|d Sa| SUeP SNjOU! aja JUO BanbiewW 
aouaN|jul AUN 190J8xX9 JNad Ja %OZ e BuNaladns uOl}edioljyed ouN JUAaljap 
aiuBedwoo eR} sajjanbsaj Suep saiubedwod sap uol}e}O|dxa,p sjeljnsei seq 


SjJusWade}q (q) 


(%GZ e BNuIj}gp) Pa}ILWI] S8DIAIBS 
Buljaxsey| Iseopeoig ap 18 (%9'6G & anuajep j1e}9 ,,||eUYSNg,, ‘6261 Noe LE 
ne) pajiwi7 suoieoiunwwody |jauusng ap uo!}daox~a,| e BAISN|OxXa 9}9lIdOld US 
S8NUS]9P S9]NO} }UOS IND Sajei|l} SAS 9p XNBO Ja Ba} PUePUR]S UOISNJIG ap 
aluBedwog e7] ap Sajdwod sa| JUaUUBIGWOD SEpl|OSUOD SIsiOUeUI} S}e}8 Sa] 


UOIJEPI|OSUOD B| BP SNA UA SIAINS Sediould (ke) 


sajqe}dwos sapoyjew sajediouid sep auinsey *} 


6261 LNOV LE 31 JNINYAL 3OIOWSX3.1 HNOd 
SAGCNOSNOO SHSIONVNId SLVLa XNV SALON 


o>) 


$2€6 SVOS $ves 980S JOIOUSXS 1 AG 
Nid V1 ¥ LNSW31NOY 3d SGNO4 
92r SEV YL ZE6 SbOS JOOS xXa a 
1Nd3d NV LNAW31NOY 30 SGNO4 
90S O19 206 OF INSW31NO' 3G 
SGNO4 NG NOILVLNAWOSNV 
LS1 LEB Cl Oe 6S6 PL 
Ed9 OLB Cc €90 ces S91B|99P SSPUSPIAIG 
cc0 981 pLL Lev SUO!}ESI||GOWW! S8||BANON 
_ €606S29 Ju JUe]UOLU — 88} Bud] e 8}}9P e| ap UOI}ONpeY 
cc6 OOV 9S ¥S SOSJAAID SQOUBAR Jo S]UBWSDRI SalINy 
vSS ESE GS8 ze SOJIE}OUIW Sal/eUUOI]Oe XN SBS1BA SEPUAPIAIG 
000 002 | = OU] UBI}USINe) B|QeogiaL 
960 000 9 GZ0 £02 (Z 8]0U) pallu] SuolediuNWWOD |jauysng 


— S]JUSWSDBRId 


SQNO4 S30 NOILVLOASSV 


€99 LVS EL 872 000 SI 
Ovy c9L a S]uaWa9OeR|d ap }eyoRJ NP YINPOJd 
0c8 SV9OS 000 000 9 Jou JUe]UOWW — d9lWJ9} Huo] e ajjap e| ap uOl}e}UsWHNY 
S22 801 0SZ 801 SOJIEUIPJO SUO!OB P B]UBA e| OP JINDOJd 
829 069 Z 86h L688 uolje}10/dxe,| ap JueuaAosd Spuo4 
962 S69 £99 ZS S9/El|!} SOP dIJQUgq 98] SUBP SO1!e}JOUIW S}Q19}U} 
(1S6 6ZY) (009 €29) (8261 US $901 PZ ‘661 US $OE6 289) 
SEPUAPIAIP Sep a}!e} UO]ONPEp 
‘Sagloosse SeluBedWOd ap 98d1Jauaq 9] SUBP eg 
LSE 6S €2S vce S9]10de1 NUSAAI a] INS S}OdW| 
OZ6 SO9 | 86? 006 | S]uaWeSssILOWY 
“SPUO} OP a1]JOS ap Sed jUBUIe}UB,U S}JUdW9|3 
$90S 67S S $vly Zee Z 901919X9,| INOd Jeu sdljauag 
SGNO3J S3d SONVNAAOYd 
861 6261 


BLE INOS LE a] PUIWI9} BD1ID1EX9 | INO 


AYAIONVNIS NOILVALIS V1 4d NOILNIOAS.1 3G AGIMOSNOO LV1L4 


$860 $8Z'1 (Z 910U) NOILOV HVd SO0I4SN3d 


$90S 67S S $vlb Zz Z JOIOYWSXS.1 YNOd LAN SOISAN34 


962 S69 €99 ZS SAVIN SAG SDISSN3¢ 
41 SNVG SSYIVLIYONIN SLSYSLNI 
cOE SVC 9 £20 062 Z 
2590 vel O€S 90E | SAAIOOSSV SSINDVdWOO 
4d 30IsSN3¢d 31 SNVO LuVd 
Syo too S ZvS €86 S SAYIVLIYONIW SLSYSLNI 


S37 1a SAINDVdWOO SAYLNV.d SO0ISSN3¢8 31 SNVG Luvd V1 LNVAV 30ISSN39d 


0SO 281 S 9fe 02c 9 
i ee ede slog) 
6SZ S98 b OZL v6 S sa|qibixe sjoduy| 
ANSASY 31 YNS SLOdWI S31 YNOd NOISIAOYd 
S6c 80 O| €88 €0c ct SAYIVLIYONIN, SLSYSLNI S37 13 SAINDVdWOO 
SSY¥LNV.G SOISSN39 31 SNVO LYVd V1 ‘ANSASY 31 YNS SLOdWI S31 LNVAV 
EOEEINET:| 
80 SE? L£Lé@ Leb SLINAW30V1d 30 NN3ASY 
ee tt) NOiiviinaxa.c Soaanaa 
O6E 7S9 LE ple 96E 9E 
7 Olt 86 009 SPL eBepurjeyoe | ap JuswessiLOwY 
v6Z LOS | 868 €SZ 1b S]USLUaSSILOWUY 
SSS vel cee BBl Saljny 
898 ELE G22 062 (9 9}0U) atud9} Huo] Y 
$}919}U] 
086 88E rl vz8 0v8 SL uol}e}IO|dx9 P Sasuedap ja sles} SoljNy 
S3SN4d40 
Pee,  Sinbeip ine NSA 
I 
BBL INOS LE S| GUILA} 8D1919X9 | INO 
SS0ISSNS4 SAG-SACIIOSNOO LVL 
$S29 SOL 61 $920 90P Ec 40IOY¥SX3.1 30 Nid V1 VY 3010S 
EZ9 9182 £90 ZeS¢ S9le|oap SapUapIAIG 
862 22S o2 680 886 92 
90S 6rSS ply ZezZ 991918Xa,| INOd }au BdlJaUEg 
$261 21691 $529 SOZ 6L 40IOY¥SX3.1 30 LNG3G NV 3G10S 
8261 6261 


BZBL INO LE 9] GUILIA} BDIDIEXa,| INO 


SLLUVdaY NON S30ISSN3¢9 S30 SJGNOSNOO L135 


AGHUNOOW “1 °H “Neyes}siujwipe un 
WOV1E NOALNOW ‘5 Ne}e1}siulwpe uN 
‘1@SUOD NP WOU Ne aubIS 


$88P~ Sor YE $-ep pl0 Ly 
SS8 vL0 Le 956 £88 v2 
GZ9 SOZ 61 920 90b €2 : SILYVddY NON SS0ISSN344E 
O8l 69€ | 0€6 Zp 1b (J 8}0u) 
(826 | ue sudi}oe OOS 179 G) Sud!}9e OOS ES9 S 
‘ahed JUBW919!]Ud 19 SIL 
a}BUIWWOU 
INBJEA SUBS ‘Sa1/EUIDIO SUO!IDE,D OOD 000 O| :asuoiny 
SNOILOV-TWLIdVO 
SasJIBUUO!}LOB Sep JIOAY 
€€9 OSE SI GLb O61 OL 
Zvi 8Lt 619 82 SSYIVLIYONIW SLAYSILNI 
£es6lcol 9SE vrs | S314Od43yY NNSASY 31 YNS SLOdWI 
pSS 79S L LOS S08 9 (9 8}0U) SU9} 
unos e alyied e| SUIOWW ‘3WH3S1 ONOT ¥ SLLAG 
660 88E 9 666 192 Z 
8L1 8rr | Z2£0 OSE 919} Huo] e a}jap e| 9p 9U9} NOD e ale 
VEU LEE GLZ eect NUSdABI 9} INS S}Oduu| 
899 VS eve STL JaXed & SUO!SS!W9,P UO!}e}USSEJd ap S}IO1q 
ae 889 90Z JoAed & SapuapIAIG 
BEC VEO E LLZ 809 € SENINOD Saj}jap Ja SINA}IP9IO Saldwoyg 
$lvS 6EL $LSS ZpZ 1b (g 9]0U) SauledUeg SBoUeAY 
8L61 6Z6L AWY3SL LYNOD ¥ AISSVd 


JISSEd 


seaibe sajqe}dwog eBPEURD ‘OJUCIO| ‘6/61 Giqwaaou Z 9] 
GQNVYSAT 8 SHAdOOO 


‘JUEPZD91d 891919xa | BP SINOD Ne.Nb aiaiueW SWE eB] ap Senbijdde ‘snuuodal jUdWa|e1auUaBb Sajqe}dwoo 
Sadloulid Sa] UOjas ajep 8}}90 e BUIWWS} BdIDJExa,| INOd a1alOUeUI} UOIJEN}IS eS Ep UOIIN|OAS,| aNb Isule suoijeiado Sas ap sj}elinsal 
S98] 19 6261 1nOe LE Ne aiubedwod e| ep aigioueUl) UOI}eENIIS e| JUaWWAa|EpPl} JUa]UaSaid SapI|OSUOD SJaloUeUI} S}e]9 $9O ‘SIAe O1]0U Vv 


‘S9NUL]SUOIIIO Sa] SUBP Sallessadeu SebHn[{ SUOAe SNOU anb Sapsdoid seijne 
j@ SefHepuos sa ‘}Juenbesuod Jed ‘ajiodwod e je Senuuode! JUaWA|eI9UEH UO!}EdIJI9A BP SAaWOU xne JUSWOWIOJUOD BANj}OaIJa 919 e 
UONCSIJBA SION “B}ep 9}]99 & QUILWIA} 9DI919X9,| INOd S19/DUBUl} UO!}ENIIS B] BP UOIIN|OAY,| BP Ja SijyedaJ UOU SedlJaUaQ Sap ‘sadl}aueq 
SEP SEep!|OSUOD Sje]9 Sd] 19 G/61 Noe LE Ne aaj] Psepuejs uolsnjjig ep asiubedwod e7 ap apljosuod uUeIIG 9] aljlIaA SUOAe SNON 


SoiI@UUOI}Oe XNe SINB}OILBA Sap oddey 


$88r SZr OE $LEv LO Ly 
LE? CLES 02S ZL8S 
Lec L8ES 02S 98¢S JUsWASS!}]JOWe,| SUIOWW ‘abepue|eyoy 
000 LES 000 Les JUe}NOD xd Ne ‘asiyouess ap lOIGq 


TaYOdHOON! AILOV 


6S 280 vl SEL SEZ OL 
cOS c9E 7 9ZL VEEL SUulela | 
291 667 v6 69S JUBWASSILOWR | SUIOLU ‘S8AI]E90] SUONBIONSWY 
062 S22 6 Sov PLZ Lt 
vO€ 662 EL 09 69Z vl gjNwundoe JUBWUaSSILIOWY 
v60 S20 €2 690 brs 92 jaa}ew ja SjuswIeEg 
SNOILVSHIGOWW| 
L9L L661 €v6 699 S (vy 8}0U) SINAWSAOV Id 
LEO VEY LIL €€8 8r8 ZL 
896 Sc S9Z be saseoaujoddy sjaid Sep awd} NOD e aed 
OE 86 O%p ZLE L 1308p S]USLUS|9 seujne ja aoueAe Pp SeAed Sies4 
96 OL = S9}INDOIA SUOISSIW9,P YOO}S 
v8l cel LéS v6L tL a0ueAe Pp SeAed SUOISSILWE,P UO!}E}UBS9Id OP S}I01G 
801 S69 Z L62 ZOE 6 SINSIIGEP Se}dwWwoD 
€86 820 | 000 00S 9W9} LINOD & S]JUBWBDP}q 
$226 SLB $9€8 667 essieouy 
861 6261 AWY3AL LYNOO ¥ AILOV 


sROW 


e161 mee 46° ACIICOSNOO NVIIG 


6Z61 SIQUISAOU J 9] 


AQHYNOOW ‘LH 
‘JUBPISBJd 9} 


MOVIE NDALNOW ‘5 
‘IBSUOD Np JuapIsaid 9a| 
‘UOIJEJJSIUIWUPE ,P |IBSUOD NP WOU NV 


‘ajjenjoe 

anbijijOd a4JOU JalJIDOWW SUBS dJAINSINOd 
e juaHeBua snou JIUaAe Pp S8AI}OedsJed 
Sd] }8 ajjenjoe uOl}enyIS eB] ap uUeIIG 

9| ‘sessed aoualiadxa 7 ‘jeuo!l}eUa} 

-U] BYdIeW 9] INS anb auJaju! ayoueW 
8| INS Jue} ‘Sollejye SAS ap UOISUedxa || 
& 9BIOESUOD 1S9,S alUBeGWOD 91}OA 
‘ney Ssnid sinofno} JuesIA ‘SuO!}ediol} 
-Jed Sap SuoUd}]ap SNoU sajjenbse| 

Suep SaiuBedwod SsasJaAip Ssa| Jed 
SnUug}gO S}e}|NSei Sa] JaJOIjaWWe e ISSNaJ 
SUOAR SNOU anb jJUsWAIIe|O JUd1}]UOWWAaP 
ywoddei 90 suep seajuasaid s}eljnse1 Seq 


Ssaai}oedsied say 


“ADIND 

“OW “LH }8 UBWHDeP “Y’N'H ‘JUeUD 

‘Sd ‘40RIG ‘W'S ‘9kIG ‘W'S SJnaIssoy\ 
JUOS 9]ILWOO 989 ap SoaiquiewW Saq 
‘UOIEIISIUILUPE,P |IaSUOD NP SeiquiewW ap 
JUBSOGWOD 8S UO!}JOSJIP BP a}iWWOd UN,p 
UOIJEWUO} B| BANOJdde }UO SaJ!eUUOl} 

-0e Sd] ‘8/6| Siquuadap ap siow nV 


‘Sunayessiuluupe Nb jue} US UOI}NQIUjUOD 
a}UBLOdUI! INe| ap BoUeAe,| & }INO!aJ 

as aluBedwod 31}J0/A “8}SOd 8} uN snod 
UOIJEUILUOU US SIW ISSNe jUsIOS |eal]UOW\ 
ap UOSSeIH Senboer ja Saipuo7 

ap 1B10]S UYOL SJNaISSeyy anb je 
|IASUOD Ne Njaa OS AsudJ|NWY UNeISUO|W 
anb 18SOdoid SNOA ap xnaJnay jUuOS 
SIN@}esSIUIWUPe SOA “UO!}eJ}SIUILUPe 
|IASUOD Ne sluWOU aja e ABUdI|INW 

ueUg INsISUOW ‘6/6]} SPW ap sioW ny 


‘ajuepusdepul ajelo1eW 

-WUOD UOISN{JIPOIPe eB] 9p Used 
-dojeAgp 9| Suep jueyOoduu! 3jQu un 

anol e ja luf-euuneAOY ne uoisnyjipoipes 
e| 8P 9UBOS ke] INS PuepUeIS ap 

991]U9,| SQOONS O98Ae JOUBW e Opie e || 
‘SeguuUe SINaisnid jJuepuad palyiwiq (yA) 
UOdI}e1OdIOD Huljseopeoig puepuelsS 

8p |IBSUOD Np juapiseid 9}9 & 18 9/6} ue 
InayeijSiuluupe swWwOU sje e UeazZpe OW 
pJO7 ‘JUsWAEUIeLaS JUOJENDUeW SNoU 
SaauUue Sap SINOD Ne Sayodde e ji,nNb 
xnaloipn{ sjiaSuod $87] “8/61 aiquecep 
e |UAe,p |IaSUOD Np Juepisaid anb 

jue] ud aHals e Ja EGG US sNa}e1}SiulWW 
-pe BWWOU ja & SMAU}I}eY UOISIAID 

ap je19u96 93] ‘aauUe 9}}90 aluBedwoo 
B1JOA BP UOI}EJISIUIWUPe,P |IBSUOD 

Np juaiijeJ 9S Inb Ueazpe4o~- PJO7 


8]GeJOUOH Sai] ne ja Smayeyy eoNg 
‘VY UOISIAID ap Je1QUaH Ne sjusWAaloJoWAL 
SOJBOUIS SIN] Ja UOI}EIOGIdde DAIA IN9| 
JOWUAXS JUdJISAP SUNS}eJ}SiulUpe SOA 


uOdI}DaJIP e7 


“T1D e| Bp aiuseB usiq anbaujoosip 

e| }UdI]JUOD aNb sajeoisnwW SsaiAnso 

S98| Snid ua Snid ap juasi|ijn ‘aljeujsny us 
18 lUN-sluNeAOY ne ‘siufp-s}e1y xne,nb 
isule asjne,| e UeEIOO UN,P OIpe1 ap 
SUOI}E]S S87 ‘NUd}UOD 9a] JUBSIA OL HO np 
saouabixe Sa} aulejysijes e SoUUdIPeUeD 
OIPe1 BP SUOI}e}S Sa] JapIe,P Je ;eoISNW 
QUIEWOP NP SUaIpeUeD Sajsie Sap 
UO!OWOI e| ‘ajjlaAJawW e JI|dwWoo0e ,p 
asseo ou Aueiqi] juayey, ueipeued 


"eEME]O © 9SSAlq P| BP BdIJINJ,| Suep 
xneoo| spues6 snid ap esadnoo0 ja nad 
snos eiabeuswap NGS ‘xneuoljews) 

-U| SJUBLWSUBAS Sap sUuUdIPeUeD 
BAIJO9dSJad 9UN JUBUUdI]GO SudluU 

-J8P S80 anb inod jabuesja,| e Saojd 
-Wa SOS ap SInaisnid sjoajje CE NGS 
‘SQDIAIBS SOS ap alijyenb e| JoO!awWe,p 
ulje ‘Ja dJe1Bp9} aje10JOaja oubed 

-Wed e| JUeIND SAed Np dujNne,| e jnNog 
un,p a6eAOA JUO NGS ap S}UePUOdsa1I09 
sa] ‘epeueg ne jnoyed sanjis 
SINSSNIJID Souine OG Senbjanb sap snd 
ua aluBedwod aJJOA Jed Saa\lojdxa ja 
Senualep Olpes ap suO!}e}s xne Sea|jaAnou 
OP BOIAJBS ]UB|J9OX9 UN JIUINO) ap 

9SSe0 ©.U SMORN }SeOpedig psepuej}sS 
‘661 @P 8d1N19xX9,| BP SINOD NY 


‘SjauUuoIssejoid 

Sep UOl}Ua}UI,| E UOS Bp Salua}SAS 

S9| }8 SayeloJaWUUWOD Sasidasjue 

Sd] SUBP UO!I}EOIUNWWODI9}U!,P SaWa}SAS 
S| anb aWaW ap ‘SajOda Sa} }a xnelidoy 
Sa] Suep Saj|/e}SU! UO!}EO!IUNWIWOD 

ap SaWalsAS Sa} ‘Sauiajul Senbiuoyds)9a} 
UOIJEOIUNWWWOD ap xneasal Sa] SIudWOO 
A ‘piepuels uoljyesiiouos ap sawe}sAkS 
sap aiubedwoy e| sed aydsew 9} INS 
S99UR]| S}INDOJG Sd1j]Ne,p 9}USA Be] INOd 
auwWesHOid 9} JaljISuejul,p 9}U9} aluBed 
-WUOD P| ‘UOIJENIS a}Jao JaOUR|eGaI} 

-uOd ap uljy “SAed np jsa_| 1NO} unod 
BHAISN|OX9 ,P S}OJP Sea} JuaIjap aiubed 
-WUOD 2] JUOP YEZNW 9p aj|@UUO!}OUO} 
ANDISNW SP BdIAJBS NP Sa}UBA Sa| INS 
g0uEeN|JUI BUN Nd e DEqEaNH ep soulAOId 
e| INS aubBa1 Inb no|) anbiwou0dEe 

JEWI|O 97] ‘AYOIeW 9} }IeEUUOD ONb 
SOJIOIJJIP SUOI}IPUCD Sa a1H/eWW “6/61 Ue 
91}101D BP 9NuUI}UOD ke ‘}eEaiJUOW e Ba}Io\d 
-XO ‘99}IWIT Psepue}s UOI}ESIIOUOS 
ep sawayshs aiubedwos e7 


sayAl}Oe Solny 


‘neu e suoljedioied 

SOU 9P |e}0} SiquuOU 9| aod Inb a9 
‘So1uBedwod Sajjne xnep Suep UOl}edId1} 
-Jed aun iuenboe,p siwed e snou ja 


UOISNIJIPOIPE) B|J@ANOU ke] VP Blu}JSNpUI.,| 
9p uolsuedxa,| JUaWapPUeIB aSLOAe} 
gpe00jd 8D ‘sajeuoibhei SUuOISSad 

-uOd Sap JIUa}GO e SNuaA xneeAnou 

ap juepie ua SejuepUadapU! OIPeJ ap 
SUOI]E]S S8P BOUeSSIOIO eB] 1IOANOWOId 
ap enuljuod aluBedWod aJjJO/A 


‘sg0ons pues6 un juoleu 

-U0d pa}WiT ("4'N) OGS Ep sajjan} 
-U8A9 SESlidasJJUa Se] aNb }a SuOI}e}sS 
S@UUBIOUB,P NO Sa||@ANOU 9p DeAe 
9]UBA BP $}e1]UOD XNeSANOU SiNneisnid 
eiassed SW anb JuaswWaeWE} SUOAOQID 
snou ‘dnoo Jnp un djueseides ajed 
9}]90 anb ualg ‘8}]U9A ap SUOl}e18dO 
SeldOid SOS ]IBJONJOSJJa aI]e ‘6/61 
aiquuaides OF Np 19}dWoOd e,Nb ‘apioep 
jJuUasWAESNaineujew e ‘SaipUuO7T e SWY 
ap S}UaI|O Sjue}OdW! Sap UN ‘pe}iwiq 
OIDeY jelyidey ‘ajue od! JuswWWweSsIins 
JUBUd]UIeLU SO UO!}eE}IO|dxa UOS anbsing 


“adnoib 

Np epl|OSUOD adiJauaeq Ne sjUeyOdWI 
UOIINGUJUOD BUN aNjI}]SUOD IND 9d ‘%OG 
ap Snid ap sjuewbne juO IuUM-euUNeAOY 
ne <a}lOjdx9 9j]g!IOOS e| Bp Sedijauaq 
S9| ‘SUOI]}EIOI|QLUe S8O Op Nua} a}dwoD 


"SIO} 

alalwasd e| INOd juauUOP Ua SeljNe,p 
anb sipue} SaAajea Ssnid SepuapIAIp 

Sep jJuawaj}uUeseid JUusLJOddel alubedwoo 
JOA ABP S}UsWUaDRIC SUIeEaD IU 
-auuneAOY Ne UOISIAg|9a} Bp SUO!}e}S SBP 
aebHuojOJd 3A0J6 2] ap ja ajelOJ@WUWOO 
UOISNJJIPOIPes e| BP SNUBASJ SB} eNUUOD 
JUO,Nb ajesQuabh uole}UsWOHNe,| ap jJOld 
911] JUBWA}/aIN}JeU JUO UOISNJJIPOIPeL 

QP S9}9lD0S Sa] ‘JUaPEdeId BDID1EXE,| e 
yodde sed %8E VP 91PJO,| 9p QuUajUe,p 
SdwWd} 8p S8]UsA Sap UOl}e}UaWBNe 

aun 91}s|Ha1ua e (SW) PellWiT SE8dIAJES 
Buljayseyy Buijseopeoig ‘ajel|l} GIJON 


‘S9dlJaueq xNe Ja SO9]UBA xnNe jel} & 

Inb 80 ua SeiBoJd S}auU ap a1}siBesUa UO 
luM-euuNneAOY ne aiubedwod 31J0A ap 
SEeSUdas]Ua Sd} ‘8D1N18XxX9,| 9M SINOD ny 


powwiy ("y"N) 
uoi}es0di0g Buljseopeoig puepuejs 


‘UOISNIJIP9|9} 

e| 9P 1NBJO8S Np jsa Inb ad nod jnoUNns 
‘S90I!aUaq Sap anb Sa]uaA Sap NesAluU 
ne jue} suoijejuswObne sejueyoOdu!,p 
JUOSUI © BIBIWIBP 9}}980 Ja jaUUOI}d|aO 
-X9 9]9 e ‘SIUf-S}e]y xne sa}iojd 

-x9 aluBbedwod ‘du Sajyes jseopeqig 
puepuels uelpeueyd ke] ap 9010198xa J 


‘elpalw sea] 1ed 

UOIJEWOJUI,P SAaSUadap sind} JUdIesINDa|I 
Sa}|a,Nb siejoap juaie Saje}UaWaU 
-JOANOH SUOIIN}ISU! S8}]UdJAIJIP 

$9| anb uaiq ‘aiadsoid issne jno} 

BJ8S OBB eeuUe,| aNb SUOAOASIJd SNON 
‘AZ ap sjuawbne uO suuajue,p Sdwea} 


S|OUDIN ‘WW e0uaIMe 7 
APOOW “Yy Pseyo!y 
SMeU}eW eonig ‘V 
uoyng ue||y 5 
DJOJUeEH “H pjeuog 
a/6Ieg ‘gq auald 


K—-NMOTNO 


LES LT DY SEE aN NES 


9P S8]UBA Se} aNb sipue} }JuUapedaid 
9019198xX9,| e Oddes sed %E'|| ap 
gjuawbne }UO SapuUO sa| INS SdWwW9} 8p 
S8]UDA Sd] ‘6/6| BP 9d1N18xXa,| ap SINOD 
ny ‘nesAnou ap sjuaswbne e aiubedwoo 
e| 8PM auudajue,p SdWd} Bp je SapUuO 

S8| INS SdwWd} ap Sa]UBA Sap a1jJIUO 

37] ‘eMENO.P AL-HOPO anb Isule epeued 
Np Saj|IA SepuesB snid se] Suep Seenyis 
Olpes ap SuOlje}]s /| JUeUd}UIeWW assap 
‘puepuels Jed Senuajap olpes ap suolels 
SEP S9]UBA Sap aj/euO!}eU ajue}]UsSeaidal 
anb jue} Ud L961 US BOWOJ ‘paw 
Auedwoy sajes jseopeoig puepuels e7 


S8}U9A S87 


‘Sjueaebeinooue 

S91} JUOS PS}ILUI] UOISIAS|GeD aul|AXS 

}8 “Oul Udl}UaINeT ajqeodsje| sed snusa}qo 
S}e}|NSE1 Sa] ‘UOISIAO|GeO e| ap aulewop 
9] sueq “ploe|g4 aye] e Nal| JuOUNe 

IND OBB ap JAAIU,P SanbidwA|O xner soa| 
INOd 9AJBS91 9j9 e 9jIGOW jalJa}ewW UOS 
‘Snid aq ‘udl}Onpold ap Sa}IAIJOe xne 
E41] © IND 9d Usa aj|laied SUeS BaUUe BUN 
elap }EUUOD ‘EME]O & BEN}IS UO!I}ONpOJd 
ap siubedwod aun ‘suolonpold uod}ayeD 


‘O86 US 

SJUSIAJJIP JUOIAS S}I,Nb 1a]NOp ap JeuWed 
9U Ud 19 6/6] US S]Ua||aox9 SaldAe 
JUOS 8S UJa}]Sey ap SuaioueUl) s}e}jnsal 
So] ‘ACN euuYy 8p ,,aW\\ PapaseN no,,, 
a||98} ‘AWweld xd Sap ayOduwas UO 

inb sailejndod suosueyo sap jsasjsiBeiue 
A JIUdA & BJEuO!}EUIa}U! BaWWOUAL 

ap je SuaIpeUued Sajsie Sunaisnid 

SHOU! ‘OJUOIO] & SIJIAMIOA ONUdAe,| SUeP 
QN}IS SOIDNIS ap axajdwWod UOS ‘sue OZ 
jueuajuleW sindap s}i]eaJ0 SadIAJas ap 
awweb 9UN UBIO PION Np anbueWwY,| 
ap JUdWAI}SIHB91U9,p SOIDNIS Sunay|law 
sep uNn,| anb jue} Us ajqelAua efap 
saWWOUS BS JaSSNeYye! 9p anuljuOo 
‘pe}iwiq Auedwoy punos wajsez 

‘Y|A ap 1NBOSs sluUBedWOD a}|/eaANOU 

21 O86l ep ulj e| e.Nbsnf asAinsunod 

9S }IeJASp IND assney e| e JuUaWAaANOW 
‘SadlJaUEeq BP Sawa} US,Nb Uaiq Issne 
SNUBADI BP SA@WI9} UB PJODSJ NeSAIU 

un ‘ayeulBUO UO!}EdIJISIAAID BUN e BDeIH 
‘JUIa}Je NEBANOU OP e& SUOIJONPA!Y YIA 


‘(pallu seyeloossy ade|-auld 
9p WOU 98] SNOS enuUOD JUsWUaUUAa!OUe) 
PE}WI] B41JUBD OIPNIS aI|IAYIOA Op Slelg 

9] Jed SaJOUOS S}UaUaJ}SIBe1Ua,p Ja 
UOISNJJIPD9|9} AP SADIAJAS ap a}seA Snid 
auuweb aun JJJO JUeUa}UIeLU JUBANEd 

‘DA}HIWIT SUOIIONPOJg HIA BAe YWAOUOD 
ap ‘saiuBbedwoo xnap sao ‘}uanbasuod 
Jeg ‘asuojne jejideo 9} awaw 

& Sasile ||BUYSN| 9p SuOljoe OOYV 22 
9p aljiedasJUOD US PJePUe]S 9p Pa}IWi 

Auedwoy punos wajsez je pe}iwiq 

SUOI]ONPOL JIEID IS sinboe e jjauusNng 
‘OJUDJO| e SaluBedwWod xnap sep 


UOI]ONPOId ap Sd}IAI}Oe Sa] 1ap!|OSUOD 
9P NUSAUOD JUO PlepUe}sS ja |JauysNg 
‘6/61 Giqualdes 19} Np Ja}dwoo v 


‘aaAYoe JUBWAII!} 

-ua anbsaJd |se ‘JuUaped8Id 8D19JEx~a,| 
ap sinod ne paid ins siw ‘uo|}ONpoid ep 
jauUa}eW Np jJuswWaede|dWa) ap g19/900e 
swiwes6oid np uolesijeds e| anb 

JOSIAe SNOA 8p XNe@INeY S@WWWWOS SNON 


‘So]UBSIEISI}ES JUBJOAL,S 

uoljedioijue sed a]UaA ap SepueWApP 

S98] 18 6BZ6L US %OZ ep gjuawHine 

]UO 9UUd}Ue Pp SdWd} Np SaJl} SnuaAe 
Se] ‘jUsINeT-JUIeES Np je sienoejno,| 

ap Sda|JeA SAP Jo BjeuO!}eU ajeyIdeo e| 
ap suna}ipne saj Iwded uol}e}s 3}}90 ap 
Hues sailuaid ap UOI}ISOd e| JUdWAIIE|O 
B1JUOWSP AL-HOFO ep dUUa}Ue,p Sdiwa} 
8P S8]US8A SEP 9quNOD ke] Bp BAI]NOBsUOD 
aeauue slwWalJeNb aun nod enusjulewW 
QdUeSSIOIO BUN ‘pe}iwUI] Buljseo 

-PeOIG HOLD ‘a]elOOs uOSIes a|jaANoU 
aun ajdope e ‘uojsbuly ja |jJeMUIOD 

e UOISNIJIDS1 9p SUOI}e}]S Sep Juepassod 
Jo EMENO & AL-HOPO UOISIA9/9} 

ap UO!}e]S e| JUeTO/dXe ‘payiwiy 
Buljseopeoig |JEMUIOD-EMENO ‘|jauysng 
QP SAISN|OXE 9d}aludOid uA ajelII} CF 


'%LZ WHOS ‘$000 v99 € Bp gjUeWOHNe 

e SNUBABI SAP |e}0} 97 ‘]JUapsdeid 
9010J98X9,| BP INjJaO anb snid ep %/Z }IOS 
‘$000 OLZ 2 & PALJIYD JSO,S BP!||OSUOD 

JOU 9d1JQUEaq 97 ‘8D1DJEx9,| BP SJalOUeUIL 
sjeljnsei xne juawebhse| anqujuod e inb 
9}9100S ‘eMe}O,P Pe}iwiq Suol}eolunWw 
-WOD |jJauyusng Ssuep uOl}edloijed 

eS %/‘'66 & ajJuawBbne e aluBedwoo 
B1JOA ‘6/61 SIQUISAOU J NP J9a}dWOo 


UOISN}}IP9]9} 7] 


"ePPURD NP B1NJO,| ap 

JBIOIJJO PWWWOU JUdWWID9J & ‘YJaqezi|FJ 
Ould! e| alsefey eS ap UOI}eEqold 

-de,| dane ‘uaipeued JUaWaWIsANOB 9a} 
aNb IWe|OUIS UOPIOD snaisuopy Z919ANOI)} 
SNOA ‘19-XNBOD IWUIEY ‘BJIEUIPIO, | 

ap SJOY JUOS S}Ua|e} Sa] }JUOP SUaB Sap 
Jadnoi6e1 ap anuljuod aluBedWod 31j0/A 


“UOISNIJIPOIDe1 BP SUO!}e19dO SOU Seaj}NoO} 
ap anbijsuejoeseo j1eJ} 8] ONUBASpP 

}SO9 BOUa||9OXx9,| JUOP Sale]NeUuNW 

-WOD S8DIAJOS Sa] Ja UO!}eLWULWWeIBO1d 

e| EMeNO,P SUBAO}ID xNe Ja]Uasaid 

9p diNnSewW Us SUOJES SNOU anb 

Jasued ap a1jjawWdad Snou JInod ssoueAe 
JUBUUWERSIINS JS9 US UOI}edIIUe|d 

e| Ja ajeuolyeu ajejyideo e| ap uolba 

e| SUBD WY UOl}e}]S 9uN,p UOI!}e}O\d 

-X9,| INOd Sided ap apueWAapP auUN 
g}Uasaid e alUBedWOD d1JOA ‘SA}IAI}Oe,P 
dweyo suos s16ieja,0 SadueYyd Sa} S9}NO} 
WSIES UOISN}JIPOIPE1 &| BP UOISIAID B77 


‘UOI}eEPUO} eS SINdep 
81NOD9,P a}OO asNaj|iaw e| Ja1]SIHBeJUa,p 


Snid ua ‘8d!lJauUeq UOS AP ja S9}UBA Op 
SIJJIYO UOS Aap s]UeLOdW! UOI}e}JUeWUHNe 
9UN aJ}IEUUOD BP WW4-W4PO e Siuued 
JUO 9dlWJeAOUU! UO!}eWUWWeIBOId -euN 

}@ 9OeDIJJ9 UOIJOWOId auN ‘saAissaibe 
UOI]ISeB ap SepoUlewW Seq “ewUSiWI}doO 
dene JUsAe,| BHeSiAua ‘asieyees}UOW 
uoljels aujne aun ‘W4-W4ro 


‘jealJUOW ap asiejHbue anbue| 

ap senbiuoydoipes suoljejs sa} Iwued 
g0e|d aiaiwiaid eS JBAI@SUOD AP GYD e 
SIWW9d JUO dIIGNd Np Ssuloseg xne aljiod 
aJa,nb uoluele,| }@ UO|OWOd eB} 1NOd 
sapnyiide sajqenbiewas Sag ‘aydieUw 9a| 
aj]uaseld anb sawe|qoid sa| Ja}UOWINS e 
uode} ap sanbijqnd saslejje p SuoIssiwae 
SOS ]@ SA|JAANOU AP SUl}Ja||NG Ses 

gidope e ‘|eal1]UOW ap GVO UO!}e]s e7 


‘uoijeloosse 

8}]980 ap juapISaid je ,,aguuUe | 

ap InsouOUUY,, eWWWOU aja e ‘WH 
-W4AMO UOl}e}s &| BP INaJOaJIP ‘auljUa||eg 
WEIIJIM INBISUOWY ‘SUNaSNyIpoipes 

SEP B/es]U9O QUUBIPeEULD UOI]EIDOSSY | 
ap a|januue sajquuasse,| 9p SJO7 
‘O]UDJO|] & SOIDAIS SES JUsWAa}]UasSaJd 
jijpuesHe ja jINsJJSUODE! W4-W4YO 
‘QIOLIPNE UOS & BDIAJBS 9} JoJOISWe,p 
ing 9| sueq ‘sAed ne dAaja snd 

8| 1S@ ‘BOUEN|}Je,P Sainey Sa} JUeINP ‘|W 
-WAMD ep ajnulw-}e} 3} anb }sa sa0ons 
90 ap Indde,| e aAnaid au UauILe,Ss 
ap 9SSEO SUBS BNUI}UOD W4-W4YO 

‘W4 SUOI}e1S Sa] 18]0edSeJ JUSAIOP 

aNbD S8JBABS SUO!JO}SeJ Se] qBjeyW 


‘Q9A8|9 9]NOD9,N 9]0D 9uUN JiuUa}UIeEW ap 
Gud e Sied juO Inb sjnoye xnediouud 
$9] JUAN]I]SUOD Nal|ilW 3}| SuUep snbsew 
juawabebua un ja sabeyodas sas 

ap ajyiqel e| ‘apseB-jueAe,| e SUNO[No} 
uoljeluWesBoid aun ‘shed np jueyWoduu! 
Snid 9] INS ayoJewW 9} INS WY SuOl}e}s 
S9| Iwded Hues Jaiwiaid 3} Jadnd90,p 
QNUlJUOD OJUOIO]L BP GYH4D uoljels 27 


‘sds 3p 

SOPUBWSP 9P PJOD9J SIqQWOU UN jawed 
US JUBIEAE SUO!}E}S S98] SA}NO} ‘Bd!1d1exe || 
ap |Ingap ny “80!d18x9a,| ap se9oons 

ne jJuawehse| anqi4juOd UO jeas}UOW 

® W4-WSPd 18 GVO 18 O}UDIOL 

®@ W4-W4XO 18 Gu4O ‘a!uBedwos 

BJJOA OP Olpes ap SuO!}e}S Sdujenb saq 
UOISN}JIPOIped 27 


"%OE ep uoljejuawGne aun jos ‘6/-8/61 
Ud $8z'l © $/86'O ABP assed }sa uOljOe 
Jed Jau 8d1J9UEq 9] J9 %G| ap uol}e} 
-uawbne aun juanbiew $000 FZ Br 

e JUBISJIUD BS SEPl|OSUOD SNUdAdJ $aq 
‘a/adsoid Saj} aQuUe 9UN 919A }Sa\S 
IND “6Z6L INOe LE 9] Guida} Ja!oueUlY 
901019X9,| BP S}e]|NS91 Sa} Jue}UaSoid 
aluBedwod ke] ap januue yoddes awasc 
8| B1}J9WWNOS SNOA 9p XNeuNnsy jUOS 
alUBedWOD 94JOA ap SuNa}esjsiulwpe saq 


SAYIVNNOILOV XNW LedOddVd 


UO}|MOUY 087] M 9 
yoe|g WPpeluoD SG 
uewWyoef YNH VY 

Aaguoijnywy ueug W'S 

APANQOW “LH 

‘yorlg nBejuoW\ “D 
‘UBAZPE4OW P10] B}lOuP e BYONeH ‘Ce 
JUBYD *S UOXIG “L 


——— 


“epeueyg ne $99aj01}U00 saiuBedwWod sap no suaipeued SUaAO}I9 Sap 


Jed sanuajep a4j9 JUBWAIIOJEHI|GO JUBAIOP SUOI}Oe Sap %Og SUIOW Ne AY 


}UOp aluBedwod aun jsa aa}iWI puepueR}s UOISNJIg ap aluBedwoy e7 


Saipuo7 ‘Aeyw 9 saluBne|S 
O]UOIO| ‘SILEG ¥Y PIV 


sanbipunf suajjiasuoy 
jeaiJUOW 18 OJUOIO] ‘Auedwoy }sni{ UMOID 


a11eijsibes ja Sjiajsues) ap yuaby 


pueigh] 9g Ssiadoog 
SINDJCDIJLBZA 


PpsllWl] 4Ueg PUBIPI\ 

jeEd1JUOW] BP aNnbueg 

epeuey np ajeAoy anbueg 
UOIUIWWOG-O}U0JO| anbueg 

ajeuedw| suuaipeueD sd1eWWOD ap enbueg 


sioinbueg 


CaSUEMS ‘psliwii] punos easueMsS 

WeYBUI}JON ‘pa}iwiy juss] olpey 

UINOWA|g ‘Pe}IWiF PUNOS UINOWA\d 
SBIISCOMAEN ‘(OIDEY OJJO/\) 

pejiui] Auedwoy buljseopeoig jseq YON 

; Ja]S9ONO|H ‘pae}iwiy 

Auedwog 6Buljseopeoig ailysiajsaono|5 

Aenbi0 | /J8]8xy ‘paliwiq OIPeY sy UOANG 

pioypeig ‘(OIPeY 

Suluudad) PSellWi7] O1peYy AjlunwWWOD PJOJpeig 

jOOdI3aAtq 

‘pally (apishesiay $O PuNnos) AyD CIpeY 

SOIPUO7 ‘pa}iwiy olpey jeydeo 


s}uawaded 
saijne ja seaid0sse saiubedwog 


SO1pPUO7 
‘DO}IWIT S8DIAIOS BullayeyW Iseopeqig 


%SL & sNusj}ep 9a/el|!4 


ailejajoas ‘Aapooy y’4 

JaYUO US INBJOGIP ‘APauUSsyY ~q YeqoY 
anbajep juapiseid ‘eo ‘eJO}S “Yy UYOr 
|IBSUOD Np juap!iseid 

“| ‘ueezpe4OW P1O7 siqeiOUuoY $daJ} a7 


s}ueabuig 


(injsqns) UOspIAeq ‘|W 

UCWPOOM ‘OM 

eo ‘WeIOIS ‘Y uYyor 

APOOW *Y PseydiYy 

“Ly ‘ueazpe4oW P4107 s|qeiouoy sai} eq 
APINOOW “LH 

Apauusy “gq Yeqoy 

‘3g'O ‘eduoyujwiUy pso7 sjqesouoy sai} aq 
yorlg nBaluo-w 5 


Sina}es}SIUIWIpY 


poywiy (“y"N) uoWesodiog 
Buljseopeoig puepuej}s 


EME]O ‘Pali SUOI}EOIUNWUWOD |jeauYysng 


% 1°66 & enuajap 9/eI|!4 


S8JPUO7 “‘Pe}!Wl] 

(YA) UOIPe1OdIOD Buljseopeoig psepuels 
O]UOIO] 

‘pallu Ayjeay Bullseopeoig piepuels 
jeEg1}UOW 

‘Q9lIWI] PIepUeIS UO!}eESIIOUOS ap Salua}SsAS 
O]UOJO | 

‘pS}IWI] SUOIONDOJY JSeOpeO1g PiepUeIS 
yO, MON 

“Ou| sayesS jseopeoig puepuels uelpeueD 
jEaJJUOW JO O}UDIOL 

‘pe}iuuiq Auedwoy sajes jseopeiog piepuels 
JEdJUOW) ‘pslWwi] GVO 

OJUOJO] “pew @y4O 


@AISN|OXe a}aldojd usa sayelyi4 


juloipe 1a0Sel]} 

Je JuIOfpe aulejaioes “ed ‘Ajaly f YOUWIed 
JaUOSE1} Je aulejalOaS “e'O ‘alIeaS “4 Jaleq 
JUBPIS9IG-39IA “WD ‘SHOg ueWA f 
UOISIAS|9} 

‘JUBPISBIG-9OIA ‘SJOYOIN “WW GOUaIMeT 
S8]USA ‘JUaPISAJC-9dIA ‘APOOW “Y PYeUoIY 
OIPE) ‘JUSPISAIG-9OIA ‘PIOJUeH “H Pyeuog 
juapisaid ‘APINOOW “1 “H 

|IBSUOD Np juapIseid ‘yOR|gG NBajuO; 5 


s}ueabuig 


UONBIIJU9A Bp ayWOD } 
}1JND9XJ 9WWOD , 


S|OUDIN “WW edUeIMe 7 
Asuoljnyy ueug “W 
APOOW “Y PseyoiYy 
“Ly ‘ueazpe4oyW P107 a|qesouoy Sai} 34 
ADINOOW “LH «4 
‘G3 OSG “390 ‘SmMaypneW song ‘Vv 
"10 ‘UO|MOUY 087M + 
UBWUxDeP “Y'N'H «ft 
PJOJUWeH “H pyeuogd 
a|b1eqg “gq auald 
JUBYD *S UOXIG x 
‘a3 O'S'G ‘YOHNg uR\|V ‘5 
yorlg nBbeajuow 5 , 
yoe|g W pesuoD 


sine}esjsiulwpy 


JSLINI GYVGNVLS 
NOISN4SAIG 30 AINDVdWOO VI 


FSLINI) GHVONVIS 


NOISN4SIG 3d AINDVdNOS V1 


QOL 
OI 
OOS 
RIRIRIRE 
Sei 
QOS 
ONE 


© 


61-8161 So ceyONwIS 
TANNNV LHOddvd =NOISNSSIGSCSINDWINOOVI 


